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FINXNCIAL AND OOHUIMIAL

MoNDAY, May 11.
Perhaps the most noticeable thing
about to-day's stook market was that
tradsactions in it in stocks were only

smallest yolume that has been seen for

in fact exosedingly dull, the buying and
selling being seemingly of striotly pro-
fessional order, and as matters of news
affecting values were ‘unimportant or
at least in mo way striking the whole
business day passed in an uninteresting
fashion. During the fore part of the

*iday the market despits its distinoctly

lessened activity was strong, there being
a oontinuation of that recovering move-
ment in: prices which set in on Friday
of last.week and lasted throughout
Saturday. The upturn lasted until about

and the market declined rather generally
until the olose. There was visible the
same rather especial weakness in Third
Avenue Railroad stock that has been the
feature of dealings in the traction shares

as to the equities of the stock after the
consurumation of the coming foreclosure
sale of the Third Avenue property are no
doubt responsible. Consolidated Gas
stock after selling at a new high record
price on the present movement at the
opening of the market declined so that it
made a net fall of over two pointa.
Moderate heaviness also prevailed in
agood many other quarters. On the other
hand the Allis-Chalmers stocks, particu-
larly the preferred shares, advanced
sharply in the fore part of the day and
the obviously aptimistio feeling that
prevails regarding the future of the rail-
way equipment business produced a
visible effect on these issues. Accumula-
tion of the Erie stocks was not perhaps as
ndticeable to-day as it was last week,
but there is an impression in more than
one place in the financial district that the
earnings of the Erie company are showing
such improvement that it may not be
necedsary after al] for the company to
avail itself of the permission recently
granted by the Publio Service Commis-
sion to make an issue of collateral trust

.| bonds.

Saturday’'s bank statement, with its
disclosure of a doubled surplus reserve
|due to the pressure of Western institu-
tions to lend money here, is a sufficing
explanation of the present willingness
on the part of bankers in ‘New York to
ancourage gold shipments. At the mo-

ment, although money is easy everywhere
over the world, the Austrian Government
appears to be in the market for a fairly
large quantity of gold with which to build
up its national reserves. Agents of this
Government bought all the gold in the
London market to-day offered from the
usual weekly shipments from South
Africa, and it is believed'that it is to in-
ducements of the same-kind that ship-’
ments of gold from this country for sev-
éral weeks past have been due. Trian-
gular operations of the ocustomary sort
explain such gold exports as our couhtry
has recently been making to South Amer-
jca. - The export movement. is also facili-
tated, naturally enough, by the tempo-
rarily unfavorable turn given to .the
oountry's trade balance by our reduced

ports of raw materials since January 1.
Inasmuch, however, as it is perfectly
well understood that a 4 per cent. or 5
per cent. money rate here would prob-
ably suffice to bring gold from Europe
in volume the magter is one that is of
only academic interest to Wall Street.
In the' grain markets to-day the price
of wheat .rose because of further indi-
cations of the decided shortage of winter
wheat in the ocountry, deliveries of old
wheat at the leading interior market
having practically ceased. Nevertheless
the weather in the last fortnight for this
year's crops has been and continues to
be so fine that the expectation seems
to be genaral in the trade that lower prices
must soon result for the speculative
options in corn and other coarse grains;
and all these options did to-day decline.
0Of acute relation to the stock market
the matter that has been most discussed
in the last three or four days has been
the admitted fact that there has been
liquidated here and in the London market
for the account of two or three large

| speculators something over 200,000 shares
| of stock,

chiefly of United States Steel

{ common and Union Pacific common,

during the last ten days. That such a
volume of selling of stocks has occurred
and that_ the absorbing power of the
market has been sufficient to meet it

|| with such a trifling decline in prices is

proof that the market is essentially a
pretty solid affair. The stock thus sold
could not now be rebought without ad-
vancing prices materially beyond the
highest price yet touched this year; and
as those who sold it are known to be pro-
foundly optimistic regarding the future
of the market in the present year, and
especially of the two stocks to which
reference has been made, their liqui-
dating sales are looked at by Wall Street
in much the same way as the current gold
exports.
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